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(a)  

 

TOTAL REVENUE(a)

(In millions)

NET INCOME 
Available to Common Stockholders

(In millions)

FUNDS FROM OPERATIONS
Available to Common Stockholders  

and Noncontrolling Interests(b) 
(In millions)

2022 | $245.9

2021 | $239.2

2020 | $225.2

2019 | $231.5

2018 | $227.2

2022 | $39.0

2021 | $37.2

2020 | $29.2

2019 | $36.3

2018 | $36.0

2022 | $103.2

2021 | $100.7

2020 | $90.0

2019 | $95.1

2018 | $93.8

THE WAYCROFT, ARLINGTON, VA

Saul Centers, Inc. is a self-managed, self-
administered equity REIT headquartered in 
Bethesda, Maryland, which currently operates and 
manages a real estate portfolio of 61 properties 
that includes (a) 50 community and neighborhood 
shopping centers and seven mixed-use properties 
with approximately 9.8 million square feet of 
leasable area and (b) four land and development 
properties. Over 85% of Saul Centers’ property 
operating income is generated by properties in 
the metropolitan Washington, DC/Baltimore area.
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86.4% 
Metropolitan 
Washington, DC/ 
Baltimore area

13.6% 
Rest of U.S.

PORTFOLIO COMPOSITION
BASED ON 2022 PROPERTY OPERATING INCOME1

74.5% 
Shopping Centers

25.5% 
Mixed-Use

Year ended December 31, 
 2022 2021 2020 2019 2018
Summary Financial Data(a)

Total Revenue $ 245,860,000 $ 239,225,000 $ 225,207,000 $ 231,525,000 $ 227,219,000
Net Income Available to  
Common Stockholders  $ 39,000,000 $ 37,195,000 $ 29,188,000 $ 36,253,000 $ 35,964,000
FFO Available to Common Stockholders 
and Noncontrolling Interests   $ 103,167,000 $ 100,727,000 $ 89,970,000 $ 95,059,000 $ 93,821,000
Weighted Average Common     
Stock Outstanding (Diluted)  23,972,000  23,662,000  23,357,000  23,053,000  22,425,000
Weighted Average Common Stock    
and Units Outstanding (Diluted)  33,972,000  33,098,000  31,267,000  30,913,000  30,156,000
Net Income Per Share Available to   
Common Stockholders (Diluted) $ 1.63 $ 1.57 $ 1.25 $ 1.57 $ 1.60 
FFO Per Share Available to Common 
Stockholders and Noncontrolling 
Interests (Diluted)  $ 3.04 $ 3.04 $ 2.88 $ 3.08 $ 3.11 
Common Dividend as a Percentage  
of FFO   77%  71%  74%  69%  66%  
Interest Expense Coverage(b)  3.77x  3.60x  3.28x  3.77x  3.53x

 Property Data
Number of Operating Properties(c)  57  57  57  56  56
Total Portfolio Square Feet   9,822,000  9,819,000  9,822,000  9,335,000  9,300,000
Shopping Center Square Feet   7,877,000  7,874,000  7,877,000  7,855,000  7,750,000
Mixed-Use Square Feet   1,945,000  1,945,000  1,945,000  1,480,000  1,550,000
Average Percentage Leased(d)  93%  92%  92%  95%  95%

(a)

(c) 
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The past year was marked by the 
strengthening of our real estate portfolio 
despite the headwinds of increasing interest 
rates and capital market volatility. We 
remain committed to delivering value to our 
shareholders through strategic investments 
and operational excellence.

We achieved notable success in enhancing 
the performance of our properties. The 
leasing percentage of our shopping centers 
increased 1.3%, to 94.7% as of December 
31, 2022, from 93.4% as of December 31, 

use leasing percentage increased slightly, to 
82.0% from 81.6%. Our residential properties 
were 97.2% leased as of December 31, 2022, 
compared to 97.1% at the end of 2021. As 
of March 16, 2023, collection of tenant rent 
owed for 2022 totaled 99%. Same-property 
revenues increased to $245.9 million from 
$239.2 million, and same-property operating 
income increased to $181.3 million from 
$177.6 million, or 2.1%. In short, our real 
estate portfolio continued to improve in 2022.

Our development projects are progressing on 
schedule. Early in 2023, we poured concrete 

at Twinbrook Quarter Phase I in Rockville, 
Maryland. At Hampden House in Bethesda, 
Maryland, we have successfully completed 
excavation and are continuing below-grade 
construction.

Interest rates increased substantially during 
2022 and early 2023, and elevated interest 
rates are expected to continue to affect 
earnings in 2023. We are not immune from 
the increased borrowing cost that is a result 
of higher interest rates. During the past year, 
however, we accessed the capital markets 
and executed several transactions to support 
a long-term, stable cost of debt and to 
provide additional liquidity to support our 
active developments. 

LEESBURG PIKE, BAILEYS CROSSROADS, VA 

BROADLANDS VILLAGE, ASHBURN, VA
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BROADLANDS VILLAGE, ASHBURN, VA

During 2023, we expect to begin drawing on 
our $145.0 million construction-to-permanent 
loan, which closed in November 2021, and 

cost of Twinbrook Quarter Phase I. This 20-year 
loan includes a 5-year construction period and 

rate of 3.83% during both the construction and 
permanent terms.

In February 2022, we closed on a $133.0 million 
construction-to-permanent loan which will 
fund a portion of the development cost of 
Hampden House. This loan provides us four 
years to complete construction followed by a 

rate of 3.90% during both the construction and 
permanent terms. We expect to begin drawing 
on this loan in early 2024. 

shopping centers in 2022. In August, we closed 
on a $25.3 million, 15-year mortgage secured 
by Village Center and a $31.5 million, 7-year 
mortgage secured by Great Falls Center. These 

the mortgage loans at Beacon Center and Seven 
Corners Center with a combined $143.0 million, 

proceeds after repayments from all four mortgage 

balance of our bank revolving credit facility.

4.39% on $100.0 million of our variable rate 

and matures in 2027, and the other $50.0 million 
swap is for eight years and matures in 2030. As a 

transactions, approximately 86.8% of our debt 

CORE PROPERTY 
FUNDAMENTALS
SHOPPING CENTERS

Shopping centers are the core of our real estate 
portfolio. Online shopping has continued to add 
convenient shopping options for consumers. 
The resilience of our shopping centers, however, 
demonstrates that online ordering complements, 
but does not supplant, the in-person shopping 
or dining experience. Further, tight margins in 
the grocery industry favor in-person shopping 
over the higher cost of last-mile grocery delivery. 
Our 50 retail centers, which are primarily grocery-
anchored, comprised 74.5% of total property 
operating income in 2022.
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4 Our neighborhood shopping center portfolio 
performance continued to improve in 2022. Our 
leased percentage improved to 94.7% at the end 
of 2022 from 93.4% at the end of 2021. Included in 
our leased area is approximately 226,000 square 
feet, representing $4.9 million of additional 
annualized future base rent. Shopping center 
same-property operating income increased to 
$135.2 million in 2022 from $133.9 million in 
2021, a 0.9% increase. Approximately 1.3 million 
square feet of expiring leases at an average 
rental rate of $21.37 per square foot were 
renewed or re-leased at an average of $22.50 per 
square foot, a 5.3% increase. 

As opportunities arise, we replace 
underperforming tenants and add new retailers 
with stronger tenant credit that generate 

For example, in 2022 we leased 2,800 square 
feet to Apple Federal Credit Union at Ashbrook 
Marketplace in Loudoun County, Virginia, 9,200 
square feet to Dollar Tree at Leesburg Pike in 
Fairfax County, Virginia, 19,600 square feet to 
Grocery Outlet at Southdale in Anne Arundel 
County, Maryland, and 30,000 square feet to 
O2 Fitness and 7,600 square feet to Sephora 
at Thruway in Winston-Salem, North Carolina. 
In total, we executed 304 new leases, renewed 
leases, and lease options for 1,274,000 square 
feet in 2022. 

With many of the larger, previously vacant spaces 
now under lease, in 2023 our retail team is 
focused on leasing the remaining available small 
shop spaces in the portfolio. Further, we closely 
manage tenant buildout timelines, including the 
challenge of supply chain disruptions, in order 
to minimize the leased-to-opening period and 

expirations within our shopping center portfolio, 
with only 11.5% of leases, as measured by annual 
base rent, expiring in 2023.

THRUWAY, WINSTON-SALEM, NC
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THE WAYCROFT, ARLINGTON, VA

OFFICE

Although we have seen a general trend of 

present its own unique set of challenges. All 

the greater Washington, D.C. area and include 
Avenel Business Park, Clarendon Center North 
and South, 601 Pennsylvania Avenue and 
Washington Square.

increased slightly to 82.0% as of December 
31, 2022 from 81.6% as of December 31, 2021. 
Same-property operating income from these 

million in 2022, down slightly from $24.6 million 

team’s success at defending our existing tenant 
base while winning new tenants where possible. 
For the year, approximately 87,000 square feet 
of expiring leases at an average rental rate 
of $29.66 per square foot were renewed or 
re-leased at an average of $28.04 per square 
foot, a 5.5% decrease.

We continue to actively work to renew existing 
tenants and pursue tenants either new to our 
market or willing to relocate within the market. 
In addition, we continue to pursue a measured 
program constructing and leasing speculative 
suites to tenants requiring less than 5,000 square 

properties, as measured by annual base rent, will 
expire in 2023.

RESIDENTIAL

Our residential properties continued to 
demonstrate strong performance in 2022. The 
Waycroft, our 491-unit apartment house located 
in Ballston, Virginia, continued to stabilize in 
2022, driving growth in our residential portfolio. 
Including The Waycroft, Lyon Place in Clarendon, 
Virginia, and Park Van Ness in Washington, 
D.C., residential same-property operating 
income grew to $18.9 million in 2022 from $16.5 
million in 2021, a 14.5% increase. Our residential 
properties contributed 10.4% of same-property 
operating income in 2022, up from 9.3% in 2021. 
Our residential units were 97.2% leased as of 
December 31, 2022. 

We look forward to the additions of Twinbrook 
Quarter Phase I and Hampden House to our
residential portfolio in 2024 and 2025, 
respectively.  Our residential investment 
continues to provide an important source of 

shareholders.

DEVELOPMENT 
HIGHLIGHTS
During the year, we continued our construction 
of Twinbrook Quarter Phase I and Hampden 

phase of our 18-acre development in Rockville, 
Maryland, located proximate to the Twinbrook 

HAMPDEN HOUSE, BETHESDA, MD
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portion of the development costs of Twinbrook 
Quarter Phase I, we closed on a $145.0 million 
construction-to-permanent loan in 2021. Phase 
I will include 450 apartments, an 80,000 square 
foot Wegmans, and 25,000 square feet of small 
shop retail. We also have entitlements to build 

Phase I in the future. Phase I is an important 
component to the success of our long-term 
plans at Twinbrook Quarter and includes the 
creation of Festival Street to the north of the 
block, and the extension of Chapman Avenue 
to the east of the block. Delivery of Phase I is 
scheduled to occur in 2024.

We began construction at Hampden House 
during the year. Located in downtown Bethesda, 
Maryland, Hampden House will include 366 
apartments and 10,100 square feet of ground 

to the Metrorail Red Line and the new Purple Line, 

of the development costs of Hampden House, 
we closed on a $133.0 million construction-

Excavation is complete and below-grade 
construction is ongoing. Delivery of Hampden 
House is scheduled to occur in 2025.

Our existing land holdings at Twinbrook 
Quarter in Rockville and White Flint in North 
Bethesda, Maryland provide potential future 
opportunities for new ground-up development. 
We also continue to drive organic growth at 
our neighborhood shopping centers through 
the addition of pad development sites, where 
appropriate. Looking ahead, we currently have 
seven future pad sites either under lease or in 
various stages of negotiation.  

FINANCIAL 
RESULTS
Total revenue for the year ended December 
31, 2022 increased 2.8% to $245.9 million from 
$239.2 million for the year ended December 
31, 2021. During the same period, net income 
increased 6.1% to $65.4 million from $61.6 
million. Year over year, total portfolio same-
property revenue increased 2.8% and total 
same-property operating income increased 
2.1%. Shopping center same-property operating 
income increased 0.9% and mixed-use same-
property operating income increased 5.7%. 

CLARENDON CENTER, ARLINGTON, VA
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ASHBROOK MARKETPLACE, ASHBURN, VA

Funds From Operations available to common 
stockholders and noncontrolling interests 
totaled $103.2 million ($3.04 per diluted share) 
in 2022 compared to $100.7 million ($3.04 per 
diluted share) in 2021. 

We maintain a disciplined approach to our 
liquidity, debt maturities, and leverage relative to 
the value of our assets. As of December 31, 2022, 
liquidity included $225.4 million in combined 
cash and available borrowing capacity under our 
bank revolving credit facility, compared to $234.4 
million as of December 31, 2021. We renewed 
our $525 million bank credit facility in August 
2021. The $425 million revolving line within the 
facility has an initial maturity of August 2025. 
We ended 2022 with approximately $1.2 billion 
of total debt outstanding, $1.07 billion of which 

million was variable-rate debt. The weighted 
average maturity of our well-laddered debt is 8.0 
years as of December 31, 2022. 

Only $9.2 million of debt matures in 2023. 
We believe that the combination of our credit 
facility, proceeds from our $145.0 million and 
$133.0 million construction-to-permanent 

proceeds from our dividend reinvestment 

pipeline over the coming years.

CONCLUSION
In summary, our real estate portfolio continued to 
strengthen in 2022, characterized by improvement 
and resilience despite a tightening economic 
environment. The increase in interest rates and 
capital market volatility presented challenges 
that required us to remain agile and adapt 
to changing market conditions. In response, 
we executed several transactions to support a 
long-term, stable cost of debt. We also made 
progress on our developments, with Twinbrook 
Quarter Phase I and Hampden House continuing 
on schedule. We remain well positioned for 
continued long-term growth and committed to 
delivering value to our shareholders. 

For the Board,

B. Francis Saul II 
March 30, 2023

ASHBROOK MARKETPLACE, ASHBURN, VA
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GROSS LEASABLE 
PROPERTY/LOCATION SQUARE FEET

 GROSS LEASABLE 
PROPERTY/LOCATION SQUARE FEET

Shopping Centers
Ashbrook Marketplace, Ashburn, VA 85,819
Ashburn Village, Ashburn, VA 221,596
Ashland Square Phase I, Dumfries, VA 23,120
Beacon Center, Alexandria, VA 359,671
BJ’s Wholesale Club, Alexandria, VA 115,660
Boca Valley Plaza, Boca Raton, FL 121,365
Boulevard, Fairfax, VA 49,140
Briggs Chaney MarketPlace, Silver Spring, MD 194,258
Broadlands Village, Ashburn, VA 174,438
Burtonsville Town Square, Burtonsville, MD 139,928
Countryside Marketplace, Sterling, VA 138,804
Cranberry Square, Westminster, MD 141,450
Cruse MarketPlace, Cumming, GA 78,686
Flagship Center, Rockville, MD 21,500
French Market, Oklahoma City, OK 246,148
Germantown, Germantown, MD 18,982
The Glen, Woodbridge, VA 136,440
Great Falls Center, Great Falls, VA 91,666
Hampshire Langley, Takoma Park, MD 131,700
Hunt Club Corners, Apopka, FL 107,103
Jamestown Place, Altamonte Springs, FL 96,201
Kentlands Square I, Gaithersburg, MD 119,694
Kentlands Square II and Kentlands Pad,  
   Gaithersburg, MD 253,052
Kentlands Place, Gaithersburg, MD 40,697
Lansdowne Town Center, Leesburg, VA 196,817
Leesburg Pike Plaza, Baileys Crossroads, VA 97,752
Lumberton Plaza, Lumberton, NJ 192,718
Metro Pike Center, Rockville, MD 67,488
Shops at Monocacy, Frederick, MD 111,166
Northrock, Warrenton, VA 100,032
Olde Forte Village, Ft. Washington, MD 143,577
Olney, Olney, MD 53,765
Orchard Park, Dunwoody, GA 87,365
Palm Springs Center, Altamonte Springs, FL 126,446
Ravenwood, Baltimore, MD 93,328

Shopping Centers continued
11503 Rockville Pike/5541 Nicholson Lane,  
   Rockville, MD 40,249
1500/1580/1582 Rockville Pike, Rockville, MD 105,428
Seabreeze Plaza, Palm Harbor, FL 146,673
Marketplace at Sea Colony, Bethany Beach, DE 21,677
Seven Corners, Falls Church, VA 573,481
Severna Park Marketplace, Severna Park, MD 254,011
Shops at Fairfax, Fairfax, VA 68,762
Smallwood Village Center, Waldorf, MD 173,341
Southdale, Glen Burnie, MD 485,628
Southside Plaza, Richmond, VA 371,761
South Dekalb Plaza, Atlanta, GA 163,418
Thruway, Winston-Salem, NC 365,816
Village Center, Centreville, VA 145,651
Westview Village, Frederick, MD 103,186
White Oak, Silver Spring, MD 480,676

 TOTAL SHOPPING CENTERS 7,877,330

Mixed-Use Properties 
Avenel Business Park, Gaithersburg, MD 390,683
Clarendon Center – North, Arlington, VA 108,386
Clarendon Center – South, Arlington, VA 293,565 
  (includes 244 apartments comprising 188,671 square feet)
Park Van Ness, Washington, DC 223,447 
  (includes 271 apartments comprising 214,600 square feet)
601 Pennsylvania Ave., Washington, DC 227,651
Washington Square, Alexandria, VA 236,376
The Waycroft, Arlington, VA 464,757 
  (includes 491 apartments comprising 404,709 square feet) 

 TOTAL MIXED-USE PROPERTIES 1,944,865

Land and Development Parcels
Twinbrook Quarter, Rockville, MD
Hampden House, Bethesda, MD
Ashland Square Phase II, Manassas, VA
New Market, New Market, MD

 TOTAL PORTFOLIO 9,822,195

PORTFOLIO PROPERTIES  

Saul Centers’ portfolio properties are 
located in Virginia, Maryland, Washington, 
DC, North Carolina, Delaware, Florida, 
Georgia, New Jersey and Oklahoma. 
Properties in the metropolitan Washington, 
DC/ Baltimore area represent over 82% of 
the portfolio’s gross leasable area. 
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SAUL CENTERS CORPORATE DATA

DIRECTORS
B. Francis Saul II 
Chairman and Chief  

Philip D. Caraci 
Vice Chairman

The Honorable  
John E. Chapoton 
Partner, Brown  
Investment Advisory 

George P. Clancy, Jr. 
Executive Vice  
President, Retired 
Chevy Chase Bank

J. Page Lansdale 
President and Chief Operating 

Willoughby B. Laycock 
Senior Vice President, Residential 
Design and Market Research

Patricia Saul Lotuff 
Vice Chair, B. F. Saul Real  
Estate Investment Trust

H. Gregory Platts 
Senior Vice President  
and Treasurer, Retired 
National Geographic Society

Earl A. Powell III 
Director, Retired  
National Gallery of Art

Andrew M. Saul II 
 

Genovation Cars

Mark Sullivan III 
Financial and Legal Consultant

John R. Whitmore 
Financial Consultant

EXECUTIVE OFFICERS
B. Francis Saul II 

D. Todd Pearson 

Christine N. Kearns 
Executive Vice President, 

Christopher H. Netter 
Executive Vice President,  
Retail Leasing

Carlos L. Heard 
Senior Vice President,  

Joel A. Friedman 
Senior Vice President,  

 
and Treasurer

Bettina T. Guevara 
Senior Vice President, 
General Counsel and Secretary

John F. Collich 
Senior Vice President,  
Chief Acquisitions and  

Judith K. Garland 
Senior Vice President,  

Lori S. Godby   
Senior Vice President,  
Residential

Donald A. Hachey 
Senior Vice President,  
Construction

Amitha Prabhu 
Senior Vice President,  
Chief Audit Executive

Charles Sherren 
Senior Vice President,  
Property Management

COUNSEL
Pillsbury Winthrop 
Shaw Pittman LLP
Washington, DC 20036

INDEPENDENT 
REGISTERED PUBLIC 
ACCOUNTING FIRM
Deloitte & Touche LLP
McLean, Virginia 22102

WEB SITE
www.saulcenters.com

EXCHANGE LISTING
New York Stock  
Exchange (NYSE) Symbol:

Common Stock:  BFS
Preferred Stock:  BFS.PrD
Preferred Stock:  BFS.PrE

TRANSFER AGENT
Continental Stock Transfer and  Trust 
Company
1 State Street 30th Floor 
New York, NY 10004-1561

INVESTOR RELATIONS
A copy of the Saul Centers, Inc. Annual 
Report to the Securities and Exchange 
Commission on Form 10-K, which 
includes as exhibits the Chief Executive 
Officer and Chief Financial Officer 

of the Sarbanes-Oxley Act, may be 
printed from the Company’s web site or 
obtained at no cost to stockholders by 
writing to the address below or calling 
(301) 986-6016. In 2022, the Company 

that he was not aware of any violation by 
the Company of the NYSE’s corporate 
governance listing standards.

HEADQUARTERS
7501 Wisconsin Ave.
Suite 1500E
Bethesda, MD 20814-6522
Phone: (301) 986-6200
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The Annual Meeting of Stockholders will be 
held at 11:00 a.m., local time, on May 12, 
2023, at the Hyatt Regency Bethesda, One 
Bethesda Metro Center, Bethesda, Maryland 
(at the Southwest Corner of the intersection 
of Wisconsin Avenue and Old Georgetown 
Road, adjacent to the Bethesda Station on the 
Metro Red Line).

 
ANNUAL MEETING OF STOCKHOLDERS
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